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During that remarkable period from 1898 to
1904, when the industrial and commercial enter-
prises were being more and more heavily capi-
talized, when fabulous individual fortunes were be-
ing piled up, and when concentration of the control
of finance was rapidly hastening to its climax, the
assets of the insurance companies were handled
with steadily increasing recklessness At first
considerable caution had been shown in the use
of these large sums, but towards the end of the
period they were more freely used in speculative
and uncertain enterprises Both money and credit
were getting scarce under the strain of continued
capitalization and promotion, and in Wall Street
the period of "undigested" and "indigestible" se-
curities was arriving Private bankers were not so
eager to secure large allotments in underwriting
syndicates, large bond and stock issues did not go
so well with the public as formerly And yet all
the giant promoters, the Harnmans, the Morgans,
and their allies, needed cash and credit to carry
through vast enterprises Naturally, therefore, in-
surance assets, on which there was little or no re-
striction, were used more and more Not only
were insurance companies of great strength "allot-
ted" abnormally large amounts of syndicate under-